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/^i" :^J\ t> ** v » *JJI r -, ^^Jl Olk-iJl ^ *UL iyli 

^j^l ^jjl Jj— j J-Uoj (^Ja*J' t^j* *JJ l JJ-u> 4iL o~>^ 



&\&Jjj[y<£frds' 



fc f " ^ I » ^ 

-^IrUl/lnterestLUsuryuej^AjJV'U^'iO^f-jJ^'V' 

^Interest L^^/LjC^^V'^^^^y^i/jyL^L/^ 1 -^ 






■Av 

W«&ijj ill £ v>^. IjJaU lyiiJ ^ 6u 



i — if ■* 4 f 

•• •* *• V ^^ 

( • ( w 

J * Af lA if l/7 

j,y / j*<j^ V \> £ ji / 3* i^AL <^ ^ J% 3jp tf tf&Jf * 



jr*r/^ J9 ,j&\^^\,jsjfrM*Jf.\$jXr.£ (0 



C^^J^^J^-L^^aj^sA'^^Jo^J)^ 

(Commercial Loan)^/ (jj\f 



g/il (Commercial Interest) tr-\j A vC/^^Lj"!^^ 

\J\JL. <£. J?jt LAjC $& JJ\jy* ( Commercial Loan) J} ij\? 



j\J!Li}£ffijfri\LJ f &K[fdtLi}£?$tf2bPdi&j*o^ 

jjjhi* i Brandy ) JJfei/ vj< ( Beer) /< (Whisky) \S\ Jjfe'i !»^>U 

(tfj\s£. f tyi j1 J* a ^i/'jfe-^j (Coke) j7l )&}* I ^ J JcL? I 
u£i_i;jij%« Commercial Loan/i^J/^AfcC^L ji 

JL/La Ij/6 v M* tO^ i3//Q? uki. i/W« l/V I'/L/JTU 



'<L Z-^ji/'iK ^)*<i-)£-^ jt-Vjlb^ (Commercial Loan) 



IT (Commercial Caravan) jA" Jyl/i_wT-ijA^l?g/I.U^ J^j 






j:^/;^ (I) 



£-/»?. >r fa* J- &£ &AV2- ft* - r ^- i/'-£ ^-/tJ l/7< >y 

-tftst^btf lj^t£_ ■>£_ oft?. 



(r, _iL 

-.J^^l^A^lyjr'/Jl^jl^yUCiJ^/lyfComiiierrial Loan) 



(Simple >/'>r^\J'x93-4^i$j\p il& {fi&jsiSid9\k£[Jt 
S'S'r'ij''^ t>? (Compound Interest) *mff>yU*lj$<Cm t>? Interest) 

(,) v o* ^ &y^ ^ & *$ * 

ZtJS&.^L-X+i^Jif&teiXK. of Interest \J$\)\r\jfci—X*M\f£- 

Cftslf?"f- (Principal) '\)lAi/U"jtWjA Wfjie- \j"(A(f- 
»*&£. J^tL. J 01// Principal j".W//> $ji_fC^f/>/./jl^. 





J'/L- \JiJ'l&jtl^jLrbL„i}\&l)lrijZ£-A£L{Tl3mkiag Interest) 
Simple Interest '<£_ f*7 Compound Interest Xjl ^L uyJ^J^f 
j>\ otiNftlg -»y£*f- jffl? Commercial Loan J*ty* I ^_ jify 1/ 

-XLMp.Kjr (r) .^A:?^l?,y- 0) 



Jtj*' (Islamic Rqah AcademjoJi^iJ'^d/i/B^^^^^t/'^- 

$> 



$% &J}^u£ t^f(f&x U& -fa \kfo>>£ i/ 1 cA^ i^U* 1 6> 
< Partnership )^/vl^i'^l>VU«£i/ivji<^< Joint Enterprise) 

■~^£«£ C/i/ 1 \f&i3i> ? fa <jUtjZ j \»{\j\f\. {* \j\^jA^\ji\{yi\/: 

- t ^^ J }l<^fl7iJ^L i .rT l j\J^l^ij^A)j{jf^.^{jj> 

J \}\$( \&L ±sf *£ Jfc r 

&$jiJ l ' i J'<t^ 1 ,~0\)r{<Ji^bijf\&£tf '(Interest) 4*-f\\f%1 

{ri[5jii*iijJifJ?iiiS\.f-£-{ikj\'J*-tJti\j\. C J&jjt-VA. J>. 

M&Jl^jS?^ {\jf)tf'j'ljilzJfc''$i r >4-if ( Depositors) jhz\fjA\J> 



t 

jJS'J-iJ\fJj)fc.<z-&fJ\}d:{Cosi of Production) Ji/U 
-x»Zl r~Ci/j*Jit. J Id 'V- t& * ** "4 -*2 Jl- #i/te- ~» JW-V ' 

jj$ < Profit I tfc^V- tTU t/J^ 1/ ( Cost )js/li?(\ nterest ) ;*-/£. 

-SSdiSfc i&j* * y« trif \SjiJtjZ ( Cost i 



/t/i'&J&iSiZlf&tffifjJ-dlOji Insured) Sjpt/j-ijp^>, £ 

- Jij^L- Ah Premi urn) j^S^. 9 >J?.j[/Lf'< 

\j^£j-^^£A J ^^<jr^/i}^j\^£j:^ J i£^jij£ 

r<?£jyu^J^4^>£OJt<^^r&i*uzj>.-^&* 

(Disthhution of & , »{trjZf\£»£r'~h)i-2-ytJ'\e/'fi/J ( £)i' 
\*^}SAL-\s-££^ ^M£-^)»J.2L£j\«z.f-'?. S'Wealth) 



iL uT»-f- ^-/'< i/Ou Jt/i-^. ;# *U*i JjU>' <fAj?'<J?>y:sw>£L 

VftiWI^ fJAtff^ i/Ji-tf. {jtafM&^A. J& |/t>VJl T*'^ 

5 jy«f_ jiJ^A/jl* i/l £ i/Vl/jf-f- l^ (Practicable) Jo^ 1 

tf&y S- nWf\ij>i(Jf\i/jh>L^ \f-j£^ ij/La& ijhs\-<L. j?tf 



.^ sAg^u tk. J% 1£L uO/f- ufl^» tfC o^L **»rfl.f 

(■Vf-fy'/fj*- (Interest » ^fijt 2^1 Jj>J*q. tf A t J/O > 

^ji-^Ut/L^^^^Lr'/u l >-» , -i?-UtcJ(Interest-Free Loan) 

<S l?i/4 y fe. W bJ/j&CirfJji ~>JtL JU+ o^ ( Practicable) 

$cL > /iff<j- J^><// ( A Iternat ive) J;£ bU^/U^ > L 



-A. (Alternative System);^ AJjI^.^^LvjI'l&LI* 

t/i y^r / jI* ij 'ts^l?*" (Financing) i&tf£/j-$*LJ* \f/\»X{Ak 

.sUC* ( Proportionate) *_^-£ jti tfjl f* Q & jtf£-&j\fjl ^jy" 
(Distribution of \\<t\\\\X\)^>i{?dl^jy*^ji\{xiy > \f'^)'\$\jij\} 

*-j/V ^ ^r f- Sfcf&frsA J>- ***- MrJj* tA^ |f>dun! ^»c/' 

f2L}t 'X\>"Ju* ;*-+ lft>/ tA/4 \> L "S'V-"*- ^ W 










<£ (Profit and UssSharing)*^^c/U^j«0()*<^'^^".»'!A-- 

J^^jla^A^L i/i? L- 4s < >£ S %& '*- J>. J) Sua 

if Utf-j Jfj\/c- U?J> libttf. u^ J^ffC j/jt>~. J? 

(Declare) JU Q\JHi\k-\j*4fr. ^ftc- J'b> L. i/l/rrc:L \J><-/\ 
**"j>\«->f{ Black Ust),iAiUb^L£jUs<4^iS^J^(J^ 



cfic- ir: if&l»-z fijt±>rJ%u'b)i-jt i/£\> < Balance Sheet ) 

-u(?2^ ffj&JjiC^ & l( Selected )J^_ /W 

±*c£l Jyl jLtf-Ui ft*L 1 c ;W J*Vs w* l^ Jl?A -c- & If lis* 
£U t£> ( Raw Material) Jt (1 9 >Jc- \jL- j/*L (/■«£. -§ i/\Jp 



~&J:\»3/rj\# (Transaction) brmz. 

,>><! v>U >^ ( Leasing > JV ^i^'/v L/lZ/i- J-S^J? 
(Distribution of ^af^G-Jhi^Jl j^( Ideal Alternative) J,>£ 

»J>* tjrf^uj. "Jj&*"J)&><tJ>4 sJtJfy 0$% l£fcl J/< Wealth. 

(Transitorj ■ ^j.^\f.j^^Vj' , <LL.\J^Ji^<C^^jb\(\ni\\\\A\\\\\\ 



JLtftfO^\;J>y'4(jJ\ji\j!^i&gL\J.{Sw\ug Account) ^jlTl 



nJL3Lrf\,ti^*\f^^f\\£&\JSi*-iJLffttM\fl£f 



J&foUbr-f^jk rr_ Ji^iS^jfy,^^ 



J4! ifv fcv sy 



^".JiijS 






JtMjijibr-fVr ™ 


JVOV>M?v>'fli'' 




; *]|i^i 



A Jf. * 4> ^ J- &l>r*6L\r i tX" L &&] *J3& JiH 

$fi p/zL jiLij\ ^#j>>. £ js^iSi^/3» > f l -<-f&y/'J>2V 



3$£. £\j\£ ^i>J/ Juji_ jsjhi \?ji\J%*J*£ Ji.j>i&bfi 

fyA ^V if Ufa & i-l </'-■£ J"^v>U jfr JV ClbV^ji w>U 
^ lA i£ J ' • UC tea- ^ u/fi_ Ub*e£*l rf -v£/c*b» i/o^ '>< <£* 

i 

^ \ji\\.ij\}j4 )\s 6>t"wp«L_( Media) I j^/^J\C ±J(-4 



JjpHft/tqljy- fjbf |*^ J'l^i/u^fry.olfiM 






[f-) c/'«f. ifj\?\£)\rj),L jf*/ JvlfVjl o^} i/J^)[j^ -c 

j* J;j>- \Q$\f\£ fjr*» j?j \i { Usury > >r ijM JM «- c" £■ ffr 

[fjto£ /si J/^iji i/Uj» i£# t^/J \tSJs\te '£- ~ wj J- i-u 

l»j£ a, tib/fiJl <L-yi J^c/xfj/V^ txjtfftis jrV ( Productive) 



*>f t><£- t/^Ycvj/'i/'^L i/i»tf- w<> (Practical (cK-^iJ^f li^i 

(jvl/Zl /U V 4-/* iM 3 » ;j * ^' 'itf <^ If 4r c/'>J i/v£ £ ^>*' 
( Feasible) £Ti-x2£j/>j.fL-\i»> ( Financial ) (£ *$*l (Commercial » 



Jj^jiL^^ if^tA^- ***&*+. \£(»'Ajy*J& :ir 

. ex- ij4^ ^3 l >-:y l t*-*^^ ,* 

* • 

^J4jJi ik^r t^jji (#5 ur vi 5^: v ^> 5>s\; ^jS 
3 & 3**j r ^^' <>? y* ^ 'jW ihSi ^ ^J-^ 1 o? 

,yjl £i o^i jUT JT J^J V illij J-oiJuiJi ^>!) i^j* til 
iili iy» i^a #jS kj£ i>'>-' ^ Yj f^ a> Yj e^; 

_ir.:r (r) j-tir (r) _rq:r. (1) 



o jPJfc •* ^ ^— s \* ^ jr 
£& jfc _u U ^ J>>^ 9 i ^L Z. M^tjJ £ ,»A & 

jji£fju*}uL**\fI£ , )fyxJ2£.£Jke~ 

^/&\r/ t S€ytwA<£tyL.yj9*£Jii^jifc<3ji 

ifjtxi* t {l. if JL, ' 14 oy J> ifV'tf- 1 tOG <^ 1/ 



_rAiff^6 0) 



'+}f </£•&+?- {£*£!?■£)*>> j ji &, W\Sc/.^f*< \Jt <j 1/fyt ?J3pk < ,211!-* 



.L-% 



>r" 






^♦rrt/^rg/fj^c^^ (r) 



J;t Je~* r>j* LJk. &>*£&. </i jl* J;t c« l, jf jUi/V fr«cg 

. c/j/Jft 



ojy 






j AM ffijvSt Lf&H/L £.}\S>rc ohs Zl-M 1 J% AM 

l/li. Aft JY*-£-\£ }£jW>rJfa yc/l(Cre(litors)»i>(/7^ c^o^- 



»>HTd» ftp v^J^ uty t"i/l J*^* leg 2"C ^\^S\<*L jfjj& 

i j ti j ^ \' i >* > \~ T~ \> * * ' ill * - > * ■<*,••• i'^"*. *■ *t* 






^AS: ( /<r:£ / .^p^i.r^:j'j:5 / , ; t r yf:J^iyi.|.^: L / , ,r:5,. c jUJlC'l f 

_ A*: i/.^iSAT. JU- J> A- \f i 



-VpO (0 
{Zif/.\ (r) 



JBfJMSr z- 1 a. \/>~ < A T J L- 6> ' £ -> •?> \? 6 $k */&.*** 

****** H 

^ bV I -j- ^76 \.jS^ &" tj*. far V &h ->Vc« W is^/»t > / 

- lA/5^ *V%S- «-!*-> li- 
ly cJfco «$- i& ^ ^ j4f-^ fc/l?l^lt- i/tfVjU** :fA 

t T * V 

-<£f^/>t i fi}^^i&ytfA£>i-ui\*>{^s { yL 



fj^^^^'Jr^^'^jpL^^j^jib^^Mj:^^^^^ 

}j6^^^S^^^^^j\S.^z(^ib^^.b\.jCk.^j\ 



" .uji ^ pi-j «> *is Jl- ^ j* siJ> }|) >r 

- v it 

CO— , * * * h' * vT ' *■ 



„r*to\J<A:b'i5^ s Zz£> ( r ) - rA,:f CO 



4i£ £ u^b^ |Cfy T/t^^i^L tf j^TJL/5 j^k«^ j 1 ;-*/ 



Thou shall not lend upon usury to thy brother, 
usury of money, usury of victuals, usury of any 
thing lhat is lent upon usury. 

(Deuteronomy 23: \ 1 )) 

Lord, who shall abide in thy tabernacle? Who 
shall dwell in thy holy hill? He that walketh 
uprightly, and worketh righteousness and 
speaketh the truth in his heart. He that putteth 
not out of his money to usury, nor taketh 
reward against the innocent. 

(Psalms 15: 1,2,5) 



He that by usury and unjust again increaseth 

his substance, he shall gather it for him that 

will pity the poor. 

(Proverbs 2«: H» 

Then I consulted with myself, and I rebuked 

the nobles, and roles and said unto them. Ye 

exact usury, every one of his brother. And I set 

a great assembly against them. 

(Nehemiah5: 7) 

He that hath not given forth upon usury, 

neither hath taken any increase, that hat 

withdrawn his hand from iniquity, hath 

executed true judgment between man and man, 

hath walked in my statues, and hath kept my 

judgments, to deal truly; he is just. He shall 

surely live, said the Lord God. 

(Ezekiel 18; 8, 9) 

j^dA+tyu9£.tJzJ f £f»/Qi\$faj4<£ 

In thee have they taken gifts to shed blood; 
thou hast taken usury and increases, and 
though hast greedily gained of they neighbours 
by extortion, and hast forgotten me, said the 

Lord God. 

(Ezekicl22: 12) 



JLLj\*\}}jbs£ 

-*&\)idjihJ\s£L.Wtj?-<L44L/J'if 



. 1^ i> ^i jr i^L jf ^ jui ^^ \y\2- ^ jJi 
^ j^^J' |*u j*s> J- a r ' «^ j^ ^j j^ j 

\aj\ y» Ii# c Jj-^ j J~J> ,> lj>»j JaSfl *J^ j-^ tf* ■ J^ 

s 



(r) 



iHCrf 






j UT } US' ^ : jyLi ,^iJi J^JJ ^ U*^ J lytf 

Ji* ^o-iz: ^V/hA&i* t/feQi^ rjj^i c^-r^ oV* 



y c£G Jew JW>'4 Aj< iju '^wu^ <£ */&*»}% 



w.^» 



JtXJ 

-+. brig jtk. \r£ ^>}»J 






J * J i s * ** 

T (. — 



(0 ,»jg* J& ^3 Uii Ijfci : -dy jJJjj 



£ lv #s7£- \s^M J^-Jl L- 1*}}$Jfo<-./» c" fS* 1 - :M 



if/if &\r$£ ifv>i<Jt iL iC \)&-\\£L>/C Uhr-J* 1 *. J7 i/b H \fli 

«^ \f\fj£ok 4r'>£- tw^fi>te^/<££<tfid$M\/\L}\f 

L oJiyfif^&okjZjWcs^&M&iSLnj'i'f- \l\»i/itf& 
A {tf&^j*}(\7fo3j*C&Wi6\j£<^^f-fyVf&&*srf 



(Medium of J>t ^5 /%/£» *£*£, t{jfP\Jty i/'v/^l *{Jt {f 
j/> fJiM{\{^ff&&iL. f$> jy*<&. Z-f^^j/L Exchange) 

L piA. L^f^ J'r-e/l vSuxtfuf' &*>bL ^A~J<i- <a,J**M}9 



\J \fj)£ U>%* &S& Ji^ &*( UJj>$ (*U ?*Jf l -»!/*> l^LU £-j 
£ ^s}>j.J^/» \y£ )A M U»*/Sl.i **/£ ctsHf cl,Ij>\<\3 Itji} 

fjfrjti 4&/*,j»ufA J. (hti 6 a*. &.£. Z-fifjVK Ji*,^ 

5- c6g m * 2-jm 'jf c~ f^tfts- <L/c% lWcI 1 flfi 1 



j: a uJi Jj 9 J1 *J>" %t L. &/&/*{ £>y)i J? uu */ fir 

JlJj\?folji0ux£~£6> t U*^-t'J'~>MSLfiJlr 
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Persons of illustrious rank were confined to the 
moderate profit of four percent; six was 
pronounced to be the ordinary and legal 
standard of interest; eight was allowed for the 
convenience of manufacturers and merchants; 



twelve was granted to nautical insurance/" 

\/<*A?\SjXt %J»J\s£ {&&js&a?£ ^/^SLjJj^^^L 



ill Gibbon: The Decline and Fall of the Roman Empire, chapter 44. 
The Institute iv. 2p VO. 
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And they sat down lo eat bread and they lifted 
ii I > their eyes and looked and behold, a 

company of Ishtnaelites came from Gilad with 
their camels hearing spkery and balm and 
myrrh going to carry it down to Egypt'*' 
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(Excessive Rates of Interest) >y X^/ j}U< 
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f\be*C\jdk*y*\j$t*M*>A$f\S$$J*$J&f4t6 :,rA 

({sj}£ (Measure of Value) t/^Jv^l (Medium of Exchange) 



•fc-j \%J?\. Jtf>» j>*£ 3i/t C tfW -fL-f &*& 



f\ J \,&jy*Jr itc \ iJJtjt (iff [/a. J: UJ» d' 



(1) l.udwig Von Misses: "The theory of Money and Credit" Liberty 
(lasvi 1 Indianapolis, 1980, P. 95. 




& Jff l/i t?V p jW^ J-J«Jbfr 'JL- typfiUjtf/** :l ci 

t?/£(£»tJgj(jffcta0(j£ £>Jp\$}L.\S*lfl'&-q-jfV" Denis Mandi 

:^^^/n^J^ui!(^Jy?) ,! False Dawn" 



( ><^^^^* 



(1) The report of Economic Crises Committee "Southampton 
Chamber of Commerce, 1933 part 3, (iii) Para 2, (with thanks to 
Mr. V. M I'idcock. Director Institute of Rational Economic, who 
very kindly provided us with a copy of the report.) 



(Michael *i,AJ?l'^ J^c-^^tj StfX^bls) 
^i;jy£ ^Ul^Zl <M?£ i/A&f J>£ Albert) 

^V |^ If ( Derivatives) &V&S&- /'nj-^»\yj^\ t tJ '$J£t 
^(Safifuiftt^tffa^jytifia'lHrJlvL.tMm Gray)*-/ 

\)jhJi^A "Apocalypse Roulette" --iX^'i- t/l>^y««£-»jU^t< 



I) John Gray, False DiiWn: The Delusion* of capitalism (Jrunte 
Hooks, London, 1998. P. 62, based on Wall Street Journal 24 
October 1995. Hank of international Settlements, annual reports 
.1995 and Michael Albert Capitalism- original capitalism, London 
Whurr Publishers 1993 P. 188. 



(Transforming Economic ^J^^/'QysJjtJ^ :16« 

ctli JWi c/^?< v> Ji/j Mf (£^1 lift ^6 r 

e_ LJifJ/fa ffiofLfc- \fi)j\}(VZL t/f/lv 
£ o& 6 *?-*-» &*#£-£. j\Al£t-k 6>^k • 



I) James Robertson, Transforming economic lire: A Milleniai 
< Challenge, Green Hooks Devon, 1 998. 



etc i^> rj^Zl &j ,/jjy £i/tf Ui dVd £jLSf- fr/Vi**/^ 



The Credit ;in<l capital markets have grown too 
rapidly, with too little transparency and 

accountability. Prepare tor an explosion that 
will rock the western financial system to its 
foundation. 



il) Source: OECD structural indicators 1996. Hank of England and 
council for Mortgage lenders statistics as quoted by Michael 
Rowbortharn in "The Grip of Death"- Jon Carpenter Publishing, 
England. 



(Allocation of Resources) (J^iJl/^ (•— 5^0 

♦ ^ *- 

Credit, therefore, lends to go to those who, 
according to Lester Thurow, are luck) rather 
than smart or meritocratic* l} The banking 
system thus tends to reinforce the unequal 
distribution of capital.* 2 * Even Morgan 
Guarantee Trust Company, sixth largest bank 
in the U.S. has admitted that the banking 
system has failed to finance either maturing 
smaller companies or venture capitalist and 
though a wash with funds is not encouraged to 
deliver competitively priced funding to any but 
the largest, most cash-rich companies.' 3 ' Hence 
w hile deposits come f r o m a b r o d e r 
cross-section of the population, their benefit 
goes mainly to the rich. 

(Dr. ( 'hstpra's written statement under the caption 
"Why has Islam Prohibited Interest?" P. 18) 



1 1 ) Through, Lester. Zero-Sun Sncietv. New York: Basic Books l'>S0. 
P. 175, 

(2) Bigjsten, ariic poverty, inequality and Development, in Norman 
< itimniel, surveys in development Economics. Oxford: Blackwell, 
I987.P. 156. 

(3) Morgan Guarantee Trust Company of New York, world Financial 
market. Ian l'J87,P.7. 



2-\,% r jAjfiM^£Jt£>//^£-?2L& s-j 

\£*w&/?6\&f\ JfUfa ^' fcWi ^ jjf Ji/v* ' ^ «** :,tr 

£(<j1jA urrrrfjltftfj/rtj/siwd/flrvj^ }*J/*^ 

^±^)^£o^h^S.r^J^) 

>rJ>/'J'z£-} (Non- Project- Related ) M//*c- Uiy^>£ttjif{^y 



^*^4l^^t^*^(i^^&Vu^•J^Ul^flJyyl^^^t>flJ<l6>^-!?l• 






The pervasive role of interest in the economic 
system results in the systematic transfer of 
money from those who have less to those who 
have more. Again, this transfer of resources 
from poor to rich has been made shockingly 
clear by the Third World debt crisis. But it 
applies universally. II is partly because those 
who have more money lo lend, get more in 
interest than those who have less; it is partly 
because the cost of interest repayments now 
forms a substantial element in the cost of all 
goods and services, and the necessary goods 
and services looms much larger in the finances 
of the rich. When we look at the money system 
that way and when we begin to think about 
how it should be redesigned to carry out its 
functions fairly, and efficiently as part of an 



ensibling and conserving economy, the 
arguments for an interest-free inflation-free 
money system for the twenty-first century 
seems to be very strong. 1 " 

» jl ; <L £. '£-. > j/JjtzJtj- t iU jC\ Sw 1 -f- tWu j£ 

*V(/t£ $W[$}y'f^ i #J$\fiJ\j&€ { j12£/ i \./f 

d) Jaimvs Rober.scm, Future Wealth: A new Economics for 'lie 2 1 si 
rimturv.rsisM*JIPu nh« alums, London 1990, P. 131. 



l/V 8 * (^ \S\J*Stfj?i)& iK^-A/ 1 &J* £ L-/J\ iSiAt^jZ lib 

t- >jfj 41/cJL ;j' «£- £- /iiyC<£ Ci-rL &HhMi/\ L ^Jjfe- 

<L j&m 4-/£-±> ft, >/ 1 Ujt^ j^w c A/oj' < Wfc »/ fe > i# 

(Fractional Reserve k-t/JJfj ilffj^yj^'A"; )$?"h}j^> s 



^M£$»b£rf^\Sbit^*£' i *'te& J *o£'i~JhtiP*£ 



i: Michael Rowbotham: "The Grip of Death - A study uf Modem 
Money", Jon Carpenter, England 1 99 8, chapter 13 to I? 

ii: Patric S. .1 Carmack and Hill Still: "The Money masters", Rovaltj 
Production Company, USA, 1998. 

in: William < !uj « ;irr: "Pawns in the (Jaine", Fin I KA chapter 6. 

w : KoIktI » >' I'risioll and Margarita Ivan oft Dnbrowsky: "The Sew 
World Order", Canada 1993. 
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(I) Source; Hunk of I* n^hiiift Kcleiiscs, 1995, 1997 as quoted bv 
Mirlmel Kowbortluim in "The Grip of Death - ^ Study of Modern 
Vltmev'Mo-n Gnrpenteri Knglnnd, £998. J> 13 
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\\ hy are we over our head in debt? Because we 
are laboring under a debt-money system, in 
which all our money is created in parallel with 
an equivalent quantity of debt, that is designed 
and controlled In private bankers for their 
benefit. They create and loan money at interest, 
we gel the debt 

So, although the banks do not create 
currency, they do create checkbook money, or 
deposits, by making new loans. They even 
invest some of this created money. In fact, over 
line trillion dollars of the privately-created 
money has been used to purchase U.S. bonds 
on the open market, which provides the banks 
with roughly 50 billion dollars in interest, less 
the interest they pay some depositors. In this 
way, through fractional reserve lending, banks 
create far in excess of 90% of the money, and 
therefore cause over 90% of our inflation/ 1 * 



' I) Patric S. J. Carmuck and Bill Still: "I he Money master, How 
international Bankers Gained Control of America", Royalty 
1 i. lion Compain 1998. PP. 78,79. 



(Quantity Theory of Money) *J&\$Afr\$}u£*j}*f\'iL£. 

This (Monetan Management) a government 
does by lowering or raising interest rates. This 
alternately encourages or discourages 
borrowing thereby speeding up or slowing 

down the creation of money and the growth of 
the economy The fact that, by this method. 
people and business with outstanding debts. 
simply ai a management device to deter other 
borrowers, is an injustice quite lost in the 
almost religious conviction surrounding this 

ideology 

This method of controlling banks, inflation and 
money supply certainly works; it works in Ihc 
way that a sledge-harmmer works at carving 
up a roast chicken. An economy dependent 
upon borrowing lo supply money, strapped to 
a financial system in which both debt and the 



money supply are logically bound to escalate, is 
punished for the borrowing it has been forced 
to undertake. Many past borrowers are 
rendered bankrupt; homes are repossessed, 
businesses arc ruined and millions are thrown 
out of work as the economy sinks into 
recession. Until inflation and overheating are 
no longer deemed to be danger, borrowing is 
discouraged and the economy becomes a 
stagnating sea of human misery. Of course, no 
sooner has this been done, than the problem is 
lack of demand, so we must reduce interest 
rates and wait for the consumer confidence and 
the positive investment climate to return. The 
business cycle begins all over again - There 
could be no greater admission of the utter and 
total inadequacy of modern economics to 
understand and regulate the financial system 
then through this wholesale entrapment and 
subsequent bludgeoning of the entire economy, 
it is a policy which courts illegality, as well as 
breaching morality, in the cavalier way in 
which the financial contract of debt is 
effectively rewritten at will, via the power of 
levying infinitely variable interest charges 
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< Ja <L. i I cA»* -f- J*j (j/r j^W J4 J> }Jse> j 

^^■jUjrtJ (Options) tS/l/^ft/i't Futures) j^U 3 ^^^ 1 

wlT^f ^-/ U> ( Derivatives) *P^ ^ Z 1 ;^ oC^ : io» J>- <sf 

: c^y r» _V I GDP) yto# i)tS/J'/^dJ!iS , **-£- tyJh 'Ji*r' 

I Hedge /Lvl^Zl-^Zl;jy^iuy^^^^V-='^^/ l ^ A *^ #f- 

"Lc-bffiuffFundsj 



ill Prof. Khursheed Ahmad, Islamic Kinante and It. inking I lu 
tluilleuge of the 21st century, the piiper-ll submitted t<> the rfHirl 
In the author 



«-eAA ■»'•<=- #^f lA if'Ojd^- \£3 S (Shocks) jJ&£jiAu\S 

&L \j\j>\£L.^jtfti dtyjTjftcA^ Lr*«^^xj:/>»> iaj: 

\J\iJ> "Transforming Economic Life: A millenial Challenge' 

The money- must- grow impe ra t i ve is 
ecologically destructive (It) also results in a 
massive world-wide diversion of effort away 
from providing useful goods and services, into 
making money out of money. At least 95*7r of 
the billions of dollars transferred daih around 
the world are of purely financial transactions, 
unlinked to transactions in the real economy. 
People are increasingly experiencing the 
working of the money, banking and finance 
system as unreal, incomprehensible, 
unaccountable, irresponsible, exploitative and 
out of control. Why should they lose their 
house and their jobs as a result of financial 
decisions taken in distant parts of the world? 
Why should the national and international 
money and finance system involve the 
systematic transfer of wealth from poor people 
to rich people, and from poor countries to rich 
countries? Wh> someone in Singapore be able 
to gamble on Tokyo Stock Exchange and bring 



ifraM Mft \5s¥*wJ£*}* ^te jf}*'*jh'i£ Qj*& (0 



about the collapse of a bank in London? 
Why do young people trading in derivatives in 
the city of London get annua) bonuses larger 
the whole annua! budgets of primary schools? 
Do we have to have a money and financial 
system thai works like this? Even the financier 
George Soros has said ("Capital Crimes", 
Atlantic monthly, January, 1997) that "The 
untrammeled intensification laissez-faire 
capitalism and the extension of market values 
into all areas of life is endangering our open 
and democratic society. The main enemy of the 
open society, I believe, is no longer- the 
Communist but the Capitalist Threat. 
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fciJPtf^lW^l^tf'fOifV ( Financier) ^^/^r^Ut^l/ 

> ; i )/ ij*f< i/Jj i- </'-* A^ -A/*« &- U&* b* >w fa tft^itiM 



\!jjb*)if wit faff +■ ik*U¥<2'i#£-&t fy#j& ;iAr 



.^l^t/J^ 



1 



■ 

: t^r Lt j &'-> jP>^ *=- i^ cA ji 6 1? 

- U^ B/J iL <£ i_4 7 C n/ 
t J^ Jt/t/iH fyP*JPj&£ M&\J\ jL £&/£ *>** 



* 

J * . * 

^!y J J^Xir tL. ^-U^jcJ \f^^("/<Jt Z-fdrt^i Jj\. <i. 

.^_ l/bfe< V^ ^jA/ C ^* $\jftC ffl- \ffrr( Ve-W */£./ 1 

£L^y^c^j i ^\.>j^€^/*»J^ut^^j\^u\^f^\ 

S£/0^^^^f^£C^^J^Jy^y£^^> 



• 



J> '> A£g i/Ov u£ &1gl&Jfy lfy*A JiJ- U* Iffji «if fc u c> //g 

J:S>>J\J^A&\*{%JUift<L.b'j:£(if^)LJ>.>>j)\ 

-L.\*{if**i)f (Client I 

^L^i(J''4^/g L /U7Uij!c^'«~(j^£L£(^i£;)Buy Buck fj£ 
f. 3w l£l* \& J&t JU4J»+. tr If Of tf y a i> VLi^££ L ^ > > 



t^Jy/ifiSuy n LJj l£' «L JV*' «4-; A < bM*J&J>i «L 

KC?/(rmlitor)dy>» , /«^v^^/i»xJ'jr'ji/^c^-^<F'''i'n« , ier) 

tficJM^ <-fj\rJ}&£ w/3*f&tfk+ J^jryi^JjU*^ 

\fd$jr<^ ^$C\Sj a/if</i $\f'bfj: tt j\*&>L{ [ }\}\±j u 



(Riba & Doctrine of Necessity W>^/^ 

Otjsf/X^ J& £- (HBFC) J-jptjt* J& \Ji\ <\$ffi6 

^y j^y/^jC} < dt/?^ o>>}6>r&A /vyt-^i P( $£ «/w 

fj?j$ Sfj: jt • \StfJj\sH feu? o*b< iTcs^^B ^ 0* & 



jJCj/dLfWJ* J^jA-yJL- fJ**y\*£jt£. fl f 

o&c- »jfo/. jh^j^ ij&bftj/dZfWj^ i/fs* ***+. [{&Z4 



a* 

<& tf^i/jLjicJiiSfA &&%L oi>* &&s£ Jvc/i 

The experience accumulated by Islamic banks, 
in general, and the Islamic Development Bank 
in particular, as well as attempts made in a 
number of Muslim countries to apply an 
Islamic financial system, indicate that the 
application of such an Islamic system by any 
Muslim country, at the national level, is 
feasible. According to the data compiled by the 
International Union of Islamic Banks, there are 
176 Islamic banks and institutions in the world. 
In terms of number, 47% of these institutions 
are concentrated in South and South East Asia, 



27% in GCC and Middle East, 20% in Africa 
and 6% in the Western countries. In terms of 
deposits, amounting to US$ 122.6 billion and 
total assets amounting to CSS 147.7 billion. 
73% of the activities of these institutions are 
concentrated in the (JCC and the Middle East. 
1DB alone, since its inception from 1976 to 
1999, has provided financing in the range of 
US$ 21.0 billion. As against a growth rate of 
1% per annum recorded by the global financial 
services industry, Islamic banking is growing at 
a rate of 10-15% per annum and accounts for 
50-60% of the hare of the market in the GCC 
and Middle East. 

Islamic hanking is distinctive in two respects: 
concentrating on the real sector of the 
economy, it imparts tremendous stability to the 
economic system by achieving an identity 
between monetary flows and goods and 
services, and by operating on a system of profit 
and loss sharing in its evolved state, it insulates 
the society from the debt-mountain on the 
analogy that If the economies enter into 
recessionary or deflationary phases, the 
principles of profit and loss sharing protects 
the states and economic operators from the 
evils of accumulation of interest and minimizes 
defaults and bankruptcies. 
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Why has the process of issuing new money into 
economy (i.e. credit creation) been delegated by 
governments to the banks, allowing them to 
profit from issuing it in the form of 
interest-bearing loans to their customers? 
Should governments not issue it directly 
themselves, as a component of citizen's income? 
Would it be desirable and possible to limit the 
role of interest more drastically than that, for 
example by converting debt into equity 
throughout the economy? This would be in line 
with Islamic teaching, and with earlier 
Christian teaching, that usury is a sin. 
Although the practical complications would 
make this a goal for the longer term, there are 



strong arguments for exploring it - the extent to 
which economic life world-wide now depends 
on ever-rising debt, the danger of economic 
collapse this entails, and the economic power 
now enjoyed by those who make money out of 
money rather than out of risk-bearing 
participation in useful enterprises/ 1 ' 

»\^}£^}s£\f'<%Jt\£fi£tf3hyji\\£fo$j{X>Lz{ih* 
js/i/^%)y i ?^Ux^J^"\ionest Money "OLb^ij)wl^c|''^- 



(1) James Robertson, Transforming Economic Life: A millenial 
Challenge. Green Fooks,Devon,1998,P.57. 



Converting debt to equity is not a panacea for 
all economic ills. It can, however, produce 
many positive benefits. These benefits will not 
necessarily follow automatically from 
conversion. Concentrated effort will be 
required to ensure they do. Without conversion 
they will not happen at all. 
Not the least these benefits will be those 
brought to the banking community itself. The 
banking and monetary system will not collapse. 
Nor should there ever nvetl to be the threat of 
collapse again. Owners of banks will find the 
value of their shares underpinned as liabilities 
disappear from balance sheets and are replaced 
by assets of a specific value. Each and every 
depositor will be able simultaneously to 
withdraw his or her total deposits. 
Demand for the bank's current or cheque 
account services will not diminish. Longer term 
depositors will now have to pay for storage: it 
will be a less attractive option than exchange, 
so the velocity with which money moves from 
bank to market-place to bank again, from one 
account to another, is likely to increase. There 
will be a continuous flow of money available 
for new equity investment. 

The market-place in general will also receive 
benefits. Conversion will also cause the value of 
money to stabilize. Saving can then retain their 
value. Prices need only vary according to the 
supply and demand of the product being 
priced. Measurements of exchange value made 



by different people at different times can be 
validly compared. The unit of money will once 
more be a valid unit of measurement of 
exchange value. The field of economics can 
become a science. 

Many of the distortions which now exist in our 
individual frames of reference will be 
corrected. For instance, an investment which 
look an investor, ten, fifteen tor twenty years to 
recoup roed to be considered sound. Mow, loo 
often the maximum period envisaged is five 
years; even three. This short-lerm view has 
precluded many useful businesses from being 
created. The re-establishment of stable money 
and the emphasis on security which will bed 
required within equity investment program 
will encourage people to take a longer view 
More businesses will then be considered viable 
and the number of new jobs can increase 
dramatically. 

Existing savers will also be protected. The 
conversion to equity will eliminate the 
possibility of collapse for individual banks and 
for the system as a whole. Savings will not 
disappear. The nature of savings will change 
from just units of money to units of money and 
.shares. The exchange value of both the shares 
and the money will have to be re-assessed. But 
they will have value. If no actions is taken and 
the system collapses, they may end up having 
no value. 

The changes proposed will also free many from 
the enslavement of debt. Both nations and 
individuals can regain their dignity. They will 
be free to make their own choices. No longer 



will managers have to face the choice between 
paying interest and disemploying some or not 
paying interest and disemploying all. 
Nor shall we need o experience Ihe stresses 
caused by current economic and business 
cycles. There will be a steady flow of money 
into investments. New investment opportunities 
will continually be sough as a home for both 
individual saving and business profits. Both 
will wish to avoid storage chares. 
Growth will be dependent upon the continuing 
development of new ideas and new productive 
capacity. Growth will no longer be dependent 
upon the positive flow of new savings and new 
profits. 

Re-establishing the integrity of money will 
eliminate at least one of the causes of human 
conflict. Money will no longer secretly steal 
from those who save, those on fixed income and 
those who enter long-term contracts. 
Further, it can lead to a greater premium being 
placed on personal integrity. The character 
traits of honest, honourable and forthright 
behaviour will be in demand. Investor's 
security will depend on them. Recognition of 
the degree of interdependence in an 
equity-oriented market-place can lead to more 
consideration of the needs of others, and, 
ultimately, to a more caring and, 
compassionate society. 

Of course, life is never roses all the way. Many 
mistakes will be made. When new paths are 
trodden, the way is sometimes uncertain. Some 
will find it difficult to break the habitual 
patterns of thought which govern behaviour in 



a debt-oriented society. NO doubt some readers 
will have already experienced this. 
Some will be hard-pressed when the actual 
exchange value or their investments becomes 
apparent. Yet, the conversion process can be 
controlled. Collapse cannot. We should he able, 
as part of the conversion process, to identify 
those who might suffer unduly. Then Ave can be 
prepared to assist them and cushion any 
hardship. 

The case of honest money is a compelling one. 
Honest money is not a thief. It does not steal 
from the thrifty. It is not socially divisive. It 
does not promote economic and business cycles, 
creating unemployment. On the contrary, it 
encourages thrift. It promotes sustainable 
economic growth, it rewards merit. It demands 
integrity. 

These were worthwhile goals. They can be 
achieved. What is needed now is the will to 
make them happen.* 1 * 
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(It John Tomlin.soii: Honest Money: A<'liiillvnyc<)f Hiuikiny, Helix 
I993.PP. 115,118. 
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One of the most unusual and original 
contributions to the monetary debate. John 
Tomlinson is a former merchant hanker and 
presents a powerful case against the debt-based 
money system; his solution is highly creative 



and shows thr scope of thought outside the 
normal parameters of monetary reform. The 
work is currently being incorporated by Nova 
I diversity in America as part of their master 
decree in economics.' 11 

Although this long term shifts from a 
bond-based to an equity-based financial system 
accords in many respects with Islamic 
economic principles, it is a trend which is by no 
means confined to the Islamic world and which 
is increasingly being championed globally. The 
resurgence in Islamic finance worldwide is seen 
by some simply as a reflection of the global 
economy's discernible transition from 
bond-based to equity-based finance. 
Consider, for example, t he st rategy of 
developed, no-Muslims hut heavily indebted 
economy such as Itah. I nder the terms of 
privatization programme which gathered 
momentum in 1995 and 19%, Italian law- 
stipulates that "All the proceeds of the 
privatisation of public companies become part 
of a sinking fund that, by law, can only be used 



I) Michael Uowbotham: I he Cirip of Death: a study of Modern 
Money, Jon Carpenter 1997. P. 330 



to retire debt, and is not applied towards the 
reduction of the PSBR." Perhaps, indeed, the 
Western world has been gravitating toward 
islamic principles of finance without knowing it 
over the last three decades.' 1 } 

^dy^'J'^^c^^^4iii>' ( 'i7j'jy/l4 " 
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As shown in a recent paper by Khan (1985) this 
system of investment deposits is quite closely 
related to proposals aimed at transforming the 



(1) Philip Moore: Islamic Finance: A partnership for growth, 
Economy Publisher's V)')7. P. 173. 



Tradition;! I Banking System to an equity basis 
made frequently in a number of countries, 
including the United States.' 1 * 

(1) Mohsin II- Khan and Abbas Mirakhor: Theoretical Studies in 
Islamic Banking & Finance. Houston I987.P* 16%, 

(2) Peter Worbur ton: Debt and Delusion, Central Bank Follies that 
threaten Economy Disaster, Allen Lane, 2999. P. 224,225. 
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According to the OECD, between 1982 and 
1990, total resource flows to developing 
countries amounted to $ 927 billion. This sum 
includes OECD categories of Official 
Development Finance, Export Credits and 
Private Flows, in other words, all official 
bilateral and multilateral aid, grants by private 
charities, trade credits plus direct private 
investment and bank loans. Much of this inflow 
was not in the form of grants but was rather 
new debt, on which dividends or interest will 
naturally come due in future. 
During the same 1982 - 92 period, developing 
countries remitted in debt service alone 1342 
billion (interest and principal) to the creditor 
countries. For a true picture of resource flows, 
one would have to add many other South - to - 
North out - flows, such as royalties, dividends, 
repatriated profits, underpaid raw materials 
and the like. The income - outflow difference 



between $ 1345 and $ 927 biliion is thus a much 
understated $ 418 billion in the rich countries' 
favour. For purposes of comparison, the US 
Marshall Plan transferred $ 14 billion in 1948 
to war - ravaged Europe, about $ 70 billion in 
1991. Thus in the eight years from 1982 - 90, 
the poor have financed six Marshall Plans for 
the rich through debt service alone. 
Have these extraordinary outflows at least 
served to reduce the absolute size of the debt 
burden? Unfortunately no. Inspite of total debt 
service, including amortization, of more than 
1.3 trillion dollars from 1982 - 90, the debtor 
countries as a group began the 1990s fully 61 
percent more in debt than they were in 1982. 
Sub-Saharan Africa's debt increased by 113 
percent during this period; the debt burden of 
the very purest - the so-called 'LLDCs' or least 
developed' countries - was up by 110 percent.* 15 

fL <& && \$)M dt' ^ (Flow) 34 f£tj> (Vj: 

(Official Development Jy i$ s &$/ \$ OECD 
£tfJl d/J^y (Flows) £\A ilhsl^L/JJ* Finance) 
{jjCl/J*>b\k &>*<£-) $J?**A&> JlJ^I>f l?X 



(1) Susan George: The Debt Boomerang How the Third World Debt 
Harms us all, Pluto Press, London 1992. 
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Between 1980 and 1989 some thirty-three 
African countries received 241 structural 
adjustment loans. During that same period, 
average GDP per capita in those countries fell 
11% per year, while per capita food 
production also experienced steady decline. The 
real value of the minimum wage dropped by 
over 25% 9 government expenditure on 
education fell from $ 11 billion to $ 7 billion 
and primary school enrolments dropped from 
80% in 1980 to 69% in 1990. The number of 
poor people in these countries rose from 184 
million in 1985 to 216 million in 1990, an 
increase of seventeen percent. (l) 

( Per Capita ) lT j jt LX j\$\ <J- <*-}±J^i I Jlf-l 
J^ij$<if*^lHs*4wff (GDP) jh^ J Jfths? 

, ij* *>^ ^fyi jbrn iptM*?. t/c/^i srjlfHsp 



(I) Susan George, I'abrizio Sablli: Knit Ji And Credit, The World 
Hank's Secular Empire, Penguin 1 998, P 141. 
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There h;is been a massive outpouring of 
literature on the subject of Third World debt. 
The books are characterized by one feature. 
Whereas the arguments and policies of the IMF 
and World Bank have been based upon an 
apparently reasonable theory, the studies give 
case after case and country after country, in 
which the theory has not worked in practice. 
Either loans have led to development, but 
repayment has proved impossible; or the 
projects funded have (ailed completely leaving 
the country with a massive debt and no hope of 
repayment, or repeated additional loans have 
become necessary simply to provide funds for 
the repayment of past loans. The debtor 
countries, as a group, began the 1990s fully 
61 % deeper in debt than they were in 1980. ,2) 



( 1 ) David Kortcn; When Corporations Role the Kiirth, Kiirthscan 1993 
as quoted by Michael Robwtham "The (irip of Death 11 . P 135. 

(2) Michael Rowbotliam: "The Grip of Death". P. 137. 



t/y^cir y >*^L ^ JEW ifurVJ^/t: tfvCiSj*/* 

The system can be compared point by point 
with peonage on an-individual scale. In the 

peonage, or debt slavery system the aim of 

the employer/ creditor/ merchant is neither to 
collect the debt once and for all, nor to starve 
the employee to death, but rather to keep the 
laborer permanently indentured through is 
debt to the employer Precisely the same 
system operates on the international level Is 
debt slavery on an international scale, if they 
remain within the system, the debtor countries 
are doomed to perpetual underdevelopment or 
rather, to development of their exports at the 
service of multinational enterprises, at the 
expense of development for the needs of their 
own citizens. (1 > 



(1) Cheryl Payer: The Debt Trap: Monthly Review Press 1«J74 as 
quoted by Rowbotham, op tit, P. 137. 
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In virtually ass cased, the impact of these (IMF 
and World Bank) projects has been basically 
negative. They have resulted in massive 
unemployment, falling real incomes, pernicious 
inflation, increased imports with persistent 
trade deficits, net outflow of capital, mounting 
external debts, denial of basic needs, severe 
hardship and deindustrialization. Even the 
so-called success stories in Ghana and the Ivory 
Coast have turned out to offer no more than 
temporary relief which had collapsed by the 
mid 1980s. The sectors that have the social 
services, while agriculture, manufacturing and 
the social services, while the burden of 
adjustment has fallen regressively on the poor 
and weak social groups/ 1 * 



(I) Unci ( liiimixle: The IMF, The World Rank mid African Debt. Zed 
Books, I989,as quoted liy Rowbotliam, op. cit. P. 136. 
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"Freedom From ^tftyL.\J&JtA\£#f*ft)jL$ Jb/JirjWyfi 

The foreign-aid based development model has 
proved itself powerless to bring a single 
country out of economic and financial 
dependence, however, it has turned out to be a 
source of fabulous wealth for certain Third 
World elites, giving birth to a new form of 
power and a socio-political class that can 
rightly be called the aidocracy. (1) 

\tfA#ifyj&^\rfkft$}4*s£^Xfd S.s 

Jt £ \£> \S/4t f\l£>* ;j£s£-$/i\ «=- aA iiy 
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(1) Jaque.s B. (retinas, Freedom from Debt, Zed Books, London and 
New York, 1998, P. 59. 
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A change to Islamic modes of financing has 
heen considered by IFC, but this would be 
contrary to the government (of Pakistan's) 
intention for foreign loans. 

Adoption by a foreign lender of Islamic 
instruments could be construed as 
undermining Government's polity to exempt 
foreign lenders from this requirement."* 

-iJtfyMWlf^£&e-\J>*}&Az*f 



1 1) No IFC/ P - 8X7, dated December 22, 19X7, as quoted by the Report 
of Prime Minister's Committee on self reliance, headed by Prof. 
Khurshid Ahmad, Islamabad, 1991. 
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itf^L^^Att^Q/CuMs^f/L^kfiox 
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A! J|*Al<£ "$' $Z JT 4-: V sill &" :< h ^AjLj\Ca < 1 ' 

-eg 
&# fit a \jp -^ u i)iij iin ijS »> iii i$ 
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-jJlcJlljp'j) 0) JtW&cfwfa (0 



•£"-> 



<r~ l/V&S^s- "^ ^ l J^ iS»^ *$F ^ wi£uMj^« Jl 

M&M*^J)l4>JsiW{ftf£djftr'<s-iJ^'UBjZ 



^ -J* 

ji- ,C*Juaj j (►+> "-^T 1 '■—a* ff^* ^y*- '^ 6*~* i^ t*?* 

^uji ji>? ^3 & #S *> i# jUiiiJ ^ «ts j^ 
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(,) o,- >*i^i fi tup «1* o-j 5)Ju/ i£3 # 
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ir.^zc/ f c-c/^jfJ>l^^i-/>fJL>OjuCu!!>)i (i) 



Jj£tfj , 0«ijy-f <& tV ^ JJ^/jggggjftH 



<U> J5TI3 .jJl, tf iil f > J\ <j& & ,>!*, c*lil, 

< r >-ttf 



«* J^ ir 11 J 1 -* : J' J ^ ™ irf j L ; -•'- » : T 

^.iii ^ :i J. ^;vf >-j ^ia ^ pij £l£ 

jr±\ ±s, js$fp &£££ r ' ^ u 

t} rj iSu & j. && >> ± - - >:■ 

> (. . ' i ,*• J , » • *■ , j^ , ^ -*>* I .»■ * trill 

<_ > V£jtJ*$»A \£/» Jl^Z /&=- *&£J,jL\J\ 

r S U £ •" r " t * 

•» ^ ^' or--> J^ '■ J b *-*■ *" ^ j i>*-* ^' £*J r 
djbj9 ei jjj r o j ! L -r 1 -' rr^ el ^ • . -^^ V ^ i^"- 5 ^ 

^ (t _^T O;.-^.. ^» jV- j3j «rll ^l_J (U^vtfj t*J-J»J 



«•£_ Aft ii dkJf- Jj/ic- jSSSS i(Vb*4 *!/* : -^ 

>. ^ jj) . *L\. J; iii^Wi ^i Jp £0 ^3 *i* 
JdJ3 os-ji c >; }# ^ ju jrl3 ,^1 jrf3 ,14k 

:tt^i- Aft il JrfJf. *<hje- & UA#*>/> \J& 



*■*! *.*->**■ *Tt. ■* . * •» ******* *i ' ■*;*;■'•*■ 

j^ ; j^ aj- *iA ^fj y) jt- <*~~~ ^ tf. £♦* a* J ■ n 

&£ .jyatf ^3 ^ s^f-j J& ^ £* > r 3 &•# 

S3rj5j 151 js^ : ji a & ^3 5^ ^ «%* £*j :v 

xUi uj J* ^li .i-y^A *v &>> ioiij M 1 ^ 1 
j£ ^13 Lj> #3 JSSfe J-* »3j .flij £* ^ J* 



* * # * s 



>yV,)L- iMVf «<ijwfi- ^ ir'&Mjtis,?* ■*?. / 

»\ Ji* i_ j/iL £ (j^/yji <^ bV Ji*v /a* 2L i? 

^3 4* jjji Jj, ^ji ^ u & ^3 .;#. ^1 j>3 :a 



_^^ < 0>i/C^ , ^cJ^ , ^ , ^^ l ^ jl ^^ l> ' ,> ' l; ''^ : ' tf '^ rt (0 



Jidj <p > ^ ju jn) r^ jnj <>j ^ 
cr 8, jj t*j ?li? ^ c£" & r^A o* r. *>-> ■ t&x 

* * r * + f r 

. jL^J > t(^^")'^*LU>>'(«i_ / /«)«(J!/J^(y 
^33 ^ alii »!*• :jvi,d p^ui ^> ^ £$ Jij33 

«J35 ^LJ Ji-S iATj U*3 VI S-i-Ui V3 aUiVl lo^ >2 

.iilii/jSuii 

. # & ji3 C ^-SJ» »# 6$ ># ft£ .itf jL Ii^Ji3 

. ills jL -4>fJ l 3 : jU^-l j4^-i aili.^ Lr-ts 



fo£ .«a J* Jij ufiSir uuii «u'u 5^ i^f ^lij 4* 
*Uj £ «Si A^ jisj >ti. # ^ ^ £* fy $ «kj& 

>r :Jjl/l. ftp iijrt Jl3^ & HA**/* '^ ; 
«. ji (J i j/<d?^ i^i &<«=. ui c"' J? i/r^ J>-u*£ 

$,,&£+(&& \.r/ ^ Jr'J %-4 ,UjJJi : JVi ,&) *& 

^ lii u> ^ ju^j f^CW' ^ ** J" ^ ^ ^^ 
. j_Ji ja $1& &gk tiili f^ ui* •& f^s v & i£» JO 

_2,i c _\Z^iij^^\iL^^^6'6^^iA^'^^>''J i 0) 



jb : ju ilp ii» ^3 ^la jlJ- iikA ^ Jh-i^ ^3 m r 

4J3 JL j±\ j-J. jij *4>- ^ r>: j^r &5 *&uA j^h 

. ii-JJ iSjUi 0J13 Ail :IIA j 

zji &//> $ijz>\f, *>Ai_ a>A J^ \A^i%/^ 
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-^£tf J \y.b^J f ^(V^>^'J^>'}-6^>s^f>i<-><>J ] 0) 



JiMi/libr-ft* W JlsJiriJ* jells' 

• ** 

jii iU v jd^^i jtg HAfc 51a ji : J^ 3 «i* ils Jj. 

jTk ^3 riiij <U SiJi jli JJij J-Sj *ili »5i ^ &J 

J^> Jji j^3 ju rjU &> Sb ^ : yjU ^ *$ ^j : VI 

f ii* t^i ^ jL uuii rift 3^.3 jCS u> : ^3 4* Si* 
yg ,#£ ft£ .£-; ^ ^ j£> &%a -;> ^ 513 

• 3jj -^3 ^ j ^ v** ^-'3j irr ■k-jM 









Cuty/l-tiRt jWq-\Ss/m- $&wii*&> s.'s 
J^t/y^-U J^Cvvii afO* &\f\f\L}L. Aft jy* 

-TV- W 

* * # » , * * * # - * * 



^}i>fflfyj^y./j^tfs*i>/i-"< r \*/&cMj'i (0 



iili JLi «h j^3 Jli :j\i & ill ^3 feA^'^j :t\ 

ii,LiJ» .Oil ji L£s» OJ ^ cj>i i^ 0J13 :fL) 4U 

■* 1 •*•** * ' j ■ •* " " *■ " ^ ." " 

^Ju^ ^i li^i Sijj .q^Ji iiri .Vjfc :JVi Mjjfc J^ Ija^i 

0J> ^' J^> Cr- ^ &£*& >>^ ^ #3 J^> 

tjgj^J j X*- ^1 ^ 6\ }J j*) ^yr & « jL-f- *— I J ^J^!> 

cJvj; ii c dJi o^ii jusir $'J£ ju- j by gJji .t-Ui ^i 

Jf j ui J* oy*^- o// 0' J* - «*** oj-*-^ r"J r^ 1 -^ 
J^ ! JJ_> U : jji (»53 ift&Jl jJJ V U?j :^y5 £**5 Site 

"^jlili" SJ? ££££$ Jtt .(^Ji 5- iK^ 1 i^ £jJ 

^^Z-vL. f'^ttf*-* &//<Jf*&i*t mj>\L^/» 



jL' } ^ iill Ji ^J. ^ Up it* ^3 ^ g? ^3 : r T 



>** ^ :j^ **j^-»J' ^ j>iJi ^ U4I* iJJi ^.3 ^ji 
?jiAi \i g u^ii- ^ , xjAj i]ji il^L: : 13IJ 1 13^1 li^i^t 
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lit J* A j^3 ju :jti & ill ^j VJ& ^■J-3-^ 
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£l tik JS, & fe'j y. Sff Hi. Sill ^k'j & & :Y* 
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li: r ,ii* la iSjfc cXT rJui Jj\lii/i eo> jul>.i iSu <jl in 



tfj/jJ^dW^i- ftk fi/JyJljt L.i)JiUj [f*{ltes 

to 
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< r > .^ jtf 5>U iibf ^ o^J «i&* 5* # « & 

j*~'4- jih/j-i %>/>; j//l/i 2- r M<(«- j\>\ 



J •l' tjL,hr-- ( ^% TAT jW^-^'f^ 1 
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y*i i^£ i- O^' <2-'U${ *=^s6>r ij\f<J?l£ £- (L Jj^ \j&\ t,^ I 
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T'&ff-Ul^tS' fA^'/*^ hlg^ji/Jlk/>y #fi}(/jH<t(t %r» 



Ji&fijbihr'- f% W J^if\fjjfj}if^ 



(Commercial jr - {}j\fcJs »/l <£_ l>r w<^ t/t//tS*j\fs c^"*^ j^I 
<z~ C/'^- ix^^S&rt^ *, tf{f- '^'f- '* &/& C^ ** I merest ) 
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j^Z-ftfj^foe- U&dV>^/<^X<*- Ul»r>J?i/Lf-^b;j& 
fen *jtte- *,Vij\£±}r\J\sfiH t '& {V&jjka*J*i4b£ W l 

^. 'J*j £r*i J <h* J* J^- S- fcl ^ ^> d*J 

.W6: t /*«1:&«i^/Ul* CO 



3*>Lj Jt c^ry^i lf-»j& Lfr^-^'j \j+ j*a UW gj JLJl 

_~Jl o^Lj o>uili ^JS* 

*,\s*Ji> tat & J\±- ^^/"C/tf-f^^J?' jt £ Jcj- if 



-ji/>i~\?-r\c>:j' l J)Ws (i) 



wj}£ /&*■»/ Ji ivirt \t,) v* 3 j&i Uu e ! ^' tf ■*- &*\£ 



-UIJ/ (r) -Mijtrr&icQ* (0 



[/!£./ ij?f\J* &>Sjs$4 L-f'fSi- U, /&OW/U&*ti \Jt \fx% 
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»3sy. 




\}}j*+ G/ XA tffti \£ &J$f{j fiJ/Jh j}<^ tA t\jh» >i'j? 
jUijbb^^JLT^iJ^U^U^if^^^^^^C^^^^ 

t 1 - I 



y If C J. U> \f'^<x}><x± (3? lT^/3 jOii>7 $?»>'(> *Ui A #* i/B Ifuyjj 



l <* — M •" ... - 

-£.0H'^»j£4~*JUfj>tfx ] &\fvVt 



Jig 
(r) . Vjj ^ l o- v^ o^ ! >*-* ^ r 3 o- 

fat 1/ 1 £ i/Uf^. bGwfttf. «/£#-£- ** ^X^f- 1&& J&J* 

-/kirftap (r) ^tniy^iaWUCil (0 






6 &JP&4 d-JftM £ £%Jti?e* £ o !/*& i/L \js*\ Jf/ 

■ ■ TB 

A-Uls.UUJ>Mf>>J>^L/^&r'^£jrt£S(ffyc-J-££ 



I^JjrVj^U^tj^ 



\$r ^tf&^Jfy^L^tf/S^JbiS/ri&Jln* 



fc U/j> lQ /wJfl l4 l/^ lf< J iAf- f«7 L^ ^' for jf&J? t cCJ'Zl 



U . I * 
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-^u.^/V^^J^/"^/" (0 



Aft/jtyrfftt (Middle Man^f^fTK^j^Ac-in/" 1 

fffai L£~?Sf<Ji » <j- She- U/£- &l/ Ji^ 1 lT ^ c^ 1 
jYL^^f trAj '"&q tfk oil*- U U?7 /ZL^l^-TXjU'Jfcl 



,' A 



i-/bl i//c- £->>* "^i ^So-bJ ^ , U-" : £1/2- /ft jf*: ? 



ti&i&tbt $& JnJsj*L\s<-j\a*Jfa C Jiffy ifjjfiL i/ty* 

- 

.(jfoflefMjUrffaA&l? CD 



\ftiiJcL. j/j>n_) j/f&c- tjAJiAatf i- ^ *»j*if+.4&>& 



J*\\ftr&{%)$»} 0) 



• A 



£t/jOf)r; t jtyf^J^iy!^£tf^j>sfr>>ljl^;Z-\S 
£^i^.^J^y\ f d < ^^^J'^-^'4^'^^^lf-^^i- 



£ 



>y 






Jb>4j Ju-\j Jul* jJJl yu* j* Jit iJL^J ^*Jj <ku?xJl M j^J ^ 

-<p 1 ■ iffi/<jZ^j\Si}b c u» 4^ Jl'> 



J&lPi // wUtfLj* L.\z4-J\J>*} (Usury) j/'^UU'^U 1^ 

w>Af ftp J>»iU^t^f- ^J^c^ijeur- Jyi/^^L J/f J? 



-<M,rf# u 3 



^\J& 






/f\:\J»J \j£f* tt/fj cPu-. u£/f- fc^feM' 6 * <^(A< i-lO Jr-H / 






lTI^lTu^K' ( Productive) jjtQfQj* £f\jh&* $ «&J$f\J!t%j£( t ^ 

ij)r'£fi l jZj ^, J 7 y J y y ^ (jll^j Q <£l j\int[yu \jm <-£/c- w^ 
>v_Jl£< J^L £ oTi jLb^fri i^-Jl Jf^tj J/JU, IJ^tfi j*,l„lf 



i •• • * 
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i/^«s_ (Trade Cycle) J%6A iJ ^ ti ^"r- ^^ti/^^/J^^^.A"^- 



J./\&(^c^^^£&\SJ>.\y\ji-\JtLjfj\J. j£( Depositors) 

LpJ jj£ /j/^'^f- Jar JU/^ J1 (jd£ - 1/* If iM -^ U^AJ? 
&££**.* j? tf>r I/? **Jf \fj&-i tsA/%$i«bf J?J*> SfuZ 

</^ c^V tatfuAj 1 J5j i/f l?t/ l/^l tTj^X^2->f( Shares) jb 
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c-tK/£ft\J>^A^*J\tfAfi\J>>J/>Z\;J£* e xS$-A$ 

-ijtsL/tUit&tytt-AlLh.jbj./^tit 



\J>&f\j'\jihr--f i jk rrr Jvifk-^oifj^i 



ftjijfjijjif- 



•fr 



iXfl^tJlS 






/jiff. tffsfw^dl&jdvyjtSjgtf} i*JOi J'r 



£sr 51 \jp ix'jk* ij& & ijfi ^ ^ 1$ 

t/S/JiA/ &jyt$~?<z~ \j/t\? 1*6* c^ Acirf*/! for y d*J>/ jifiw 

_M:S>J| (r) ,ir.:r (r) jstA:S/A (1) 



(l) .*ir ^Jkji-M^ 

_irri^^.i:^.^r:^.^ui t 3i u /^AJi/(j'r J y^' l C , ( r ) 

.r&MzfySz/ijcfosH (r) 



^j r+V <si*-> ****** j l r* 1 J~~* c** 8 v r* 3 ^ u 



(f (/"</<# £ yi J^lsi f&A^ i/l/il rjjf^, J^c^f -» ? U*^< (/ 
L/til/'^J^ d^r iKjc!^: * V"^!*-^ ti ViA-t jyi-^L, c/^>J^ 

l - i "» - *T 



*±S>ftj£xr '(Fixed Deposit) ^<vl>>«i_/'jjy)l (Current Account) 

(Invested J./i^xi£- J* f^OiJ'Cr-^-U^'-^X'Proportioiiately) 

£ ^ y l> L >=//{> \}\ 6j L u fJ./ 5 L yi^y >£. ( Reserve ) b?j.^>Jh 

i$\jrt^^\QfJbt*-jL\ifytf\f£ (j^fj>.>> +*&/>£. S> 

>j»>j j* j* 3- a i/Jfe^ ^/C=- ■* fc^»* i/fu* ^'^ <f'^ &*& 



Jc/yrl <L £ Jh^JlSc- L/U^U #1*+. $>%.} £<L £ i-SSs 
fU l/ (Capital )«j^l tf t/t^*k J ^(V(^ r y!k^^ , '^/^^ , « 



j>hrS~ c- ■ Profit i i b*>> ffifcc- 1/ U-^« c/ 1 u£ ^jfC* 

( Rent ) f_-.i/l jkjTf CtAic^^U^ ^/"J 

Uf^ilWjjli^MJ?i\|fJ]^i r T/< fe jlO:A/^J(r' 

c-*yj\z. $xj*2j\r£&\?>v\^fiSMS i ±,>*?&j*'i (r) 



V TV 

i/OAz. j-i *,j,/fi>i A*- >/*& Jfy2~ £fr$j Ate u?6 vC 
jb-. j: ji \f\jj\$\}y£\flj* Ji/hi-A^j/JJ' t/cyi i-^U*i 

-ufw 

&£-£. l/^/i-'fc ' J, «f- ^ 'f /J 1 ^ 1 "f- iH U* «i^-5 ikv J/ij 



Jv-f. ^^ £ ly^Jlr- 6/lTi/V JW -ft'/V 1 l/l/" J^f 
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C }j uffil) l#J-J& m JY i_U UT-. JL e-j\ £ 
-.>W£_t-.< Agent) \J&q/i-M\J\lf J%Sg*te-(fx&\,£tii)<^ 



?f- (£&&$ > If" t »^i /£-*£«/ 
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